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life was naturally less keenly felt, since the fraction of the total
stocks represented by the annual increment was now less.

When we turn from silver to gold, we are struck by the rela-
tive tameness of the record presented. Spanish America, parti-
cularly New Granada, furnished a small part of the gradual
increase, but Africa appears to have been the principal source
of supply until the early part of the eighteenth century, the
Portuguese at first sending big shipments from the east coast
and the English at a later date drawing their Guinea gold
from the west coast If we exclude the short early period of
Spanish conquest in America before spoliation had given way
to mining3 the most reliable estimates do not allow to gold much
more than 2 per cent, by weight or 25 per cent, in value of the
combined world output of gold and silver until the new Brazi-
lian goldfields doubled the annual production of gold in the
course of a few decades following their exploitation in 1693.
The additional supplies from this source had a no more than
temporary importance; the goldfields soon showed signs of
exhaustion, and the annual production of gold fell off again
after 1760, having touched approximately 4-|- per cent, by
weight and 40 per cent, in value of the output of the two
metals. The output fell back to 2 and 23 per cent, in the
Revolution years, and it was not until Russian alluvial gold
came into the market in immense quantities nearly half a
century later that gold production could claim an equality with
silver.

In considering Europe alone it is not to be overlooked that
part of the aggregate gain in precious metal was lost in the trade
with Asia. In the sixteenth century the unfavourable balance
of payments with the East, if it existed at all, was of small
account. But soon after the Dutch and English had each
launched an organized East India trade in the opening years
of the seventeenth century, large cargoes of minted and un-
minted silver began to be shipped to the Indies. Japan, it is
true, seldom absorbed and usually gave out gold and silver,
but it is doubtful if any of this ever came home to stay. The
Spice Islands and the mainland of India required no little